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PRESS RELEASE 
 
MAYOR ANNOUNCES KEY KROLL REMEDIATION ACCOMPLISHMENT 

INDEPENDENT CONSULTANT/MONITOR SELECTED 
 

 Boston attorney Stanley Keller, a partner in the nationally recognized public 
finance firm Edwards Angell Palmer & Dodge, selected to oversee monitoring 

 
Mayor Jerry Sanders today announced a major step in the City’s move toward fiscal 
responsibility and its return to the bond market by selecting Boston attorney Stanley Keller, and 
the law firm at which his is a partner, Edwards Angell Palmer & Dodge LLP, to head up the 
independent consulting services which will monitor the City’s finances.  Keller’s—and the 
firm’s—selection is part of a three-year contract, not to exceed $4 million, for monitoring 
services through March 1, 2010, which the City Council will consider at their regularly 
scheduled meeting this Tuesday.  
 
The hiring of an independent consultant/monitor is a requirement of a November 14, 2006, 
Securities and Exchange Commission (SEC) Cease-and-Desist Order which was filed against the 
City pursuant to investigations into the City’s bond disclosure practices. It is also one of the 
major remediation measures—all of which are being pursued by the Mayor—recommended in 
the Report of the Audit Committee prepared by Kroll and Willkie Farr & Gallagher LLP (Kroll 
Report) dated August 8, 2006. 
  
The contract details the work which, pursuant to the SEC order and the Kroll remediation 
oversight, the monitor is required to do, including the following: 
 

• Review and make recommendations regarding the City’s policies, procedures and 
internal controls with respect to disclosures made in bond offerings, financial 
statements, and rating agency presentations; to review and make recommendations 
regarding the hiring of internal and external personnel for disclosure functions; and to 
review and make recommendations for training provided to City personnel, including 
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the offices of the Mayor, City Council Members, City Attorney, and Auditor & 
Comptroller.   

 
• Make recommendations concerning these policies, procedures and internal controls 

with a view to assuring compliance with disclosure obligations. 
 

• In years 2 and 3, assess whether the City is complying with its policies, procedures 
and internal controls, whether the City has adopted any of the Monitor’s 
recommendations from prior years and whether such recommendations were 
effective. 

 
• Within 120 days after the date of engagement, issue a report describing the review 

performed and the conclusions reached and include any recommendations deemed 
necessary to make the policies, procedures and internal controls adequate and address 
the deficiencies identified in Section III.D. of the SEC Order.  Similar reports will be 
required to be issued within 60 days of the anniversary of the engagement in years 
two and three.  These reports will be presented to both the City and the SEC.   

 
• The firm shall also provide such other review, consultation and advice regarding the 

City’s internal policies, procedures and internal controls as the City shall require from 
time to time, including but not limited to, a review and assessment of the remedial 
measures recommended by Kroll Inc., in its report dated August 8, 2006, entitled 
“Investigation Into the San Diego Employees’ Retirement System and the City of San 
Diego Sewer Rate Structure,” including but not limited to oversight on the City’s 
effort to adopt Kroll remediation measures and provide reports as requested on the 
City’s progress; review the City’s reports to Council regarding Kroll remediation and, 
as requested, to make recommendations to the Mayor and Council as to the Kroll 
remediation measures. 

 
Based on the Kroll Report recommendation, the Mayor’s Office began initial interviews with 
potential candidates in September of 2006.  Members of the City Council, the City Attorney’s 
Office and the Independent Budget Analyst participated in this process. More than 15 candidates 
were reviewed and four candidates, each of whom the City believed would be acceptable to the 
SEC, received personal interviews.   
 
As a result of this interview process, the Mayor has selected Keller, a nationally recognized 
corporate and securities lawyer who was actively involved in bringing his securities and 
disclosure expertise to his firm’s extensive public finance practice, representing such 
governmental issuers as the Commonwealth of Massachusetts, the City of Boston, and the 
Massachusetts Municipal Wholesale Electric Company. His resume offers an extensive 
background in public and private securities offerings and other corporate financings; advising 
publicly traded companies on compliance with SEC rules, public disclosure requirements and 
best practices, the Sarbanes-Oxley Act, and other securities laws and stock exchange 
requirements; mergers and acquisitions; and corporate governance, including advising on best 
practices, addressing institutional/stockholder activism, and acting as special counsel to boards 
of directors and their committees. 
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Edwards Angell, Palmer & Dodge is one of the nation’s largest law firms, and its reputation as 
one of the leading bond counsel firms in the nation was achieved through more than a century’s 
worth of involvement in the law of public borrowing and the federal tax aspects of public debt 
obligations. According to the firm’s Public Finance Practices Overview, they are the largest bond 
counsel practice in New England, and in 2005 were ranked first among Massachusetts-based law 
firms and 13th among all bond counsel firms nationwide by Thomson Financial. In each of the 
past five years the firm has participated—as bond counsel, underwriters’ counsel, disclosure 
counsel or special tax counsel—in thousands of separate issues of tax-exempt bonds and notes 
with aggregate principal amounts averaging over $7.5 billion annually. They have acted as bond 
counsel to the states of New Hampshire, Maine and Vermont, as well as the Commonwealth of 
Massachusetts. 
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